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REPEAL  OF  THE  RESUMPTION  ACT. 


SPEECH 


HON.  D.  W.  VOORHEES, 

OF  INDIANA, 

IN  THE  SENATE  OF  THE  UNITED  STATES, 

May,  2,  187-8 

The  Senate  having  under  consideration  the  bill  (H.  R.  No.  SOS)  to  repeal  all  that  part  of  the  act 
approved  January  14, 1S75,  known  as  the  resumption  act,  which  authori:«ed  the  Secretary  of  the 
Treasury  to  dispose  of  United  States  bonds  and  redeem  and  cancel  the  greenback  currency — 

Mr.  Voorliees  said ; 

Mr.  President,  it  is  not  my  intention  to  detain  the  Senate  on  this  occasion  at  any 
great  length.  There  are  some  circumstances,  however,  connected  with  the  subject 
before  us  which  cannot  fail  to  arrest  general  attention.  When  Congress  convened  in 
October  last,  now  more  than  six  months  ago,  the  public  mind  was  in  a state  of 
anxious  hope  and  expectation.  For  nearly  five  years  the  course  of  business  and  the 
interests  of  labor  had  been  rapidly  declining.  From  time  to  time  it  had  been 
announced  by  those  who  assume  superior  wisdom  upon  this  subject  that  the  bottom, 
as  they  are  pleased  to  call  it,  had  been  reached.  There  can  be  no  doubt,  at  least,  that 
great  financial  depression  and  distress  had  been  fastened  upon  the  country.  No 
channel  of  active  business  and  no  branch  of  industry  had  escaped. 

It  was  natural,  therefore,  when  the  representatives  of  the  people,  having  entire 
control  over  the  finances  of  the  country,  met  in  the  discharge  of  their  official  duties, 
that  relief  should  be  expected  from  their  action.  All  eyes  were  turned  upon  them. 
Every  ear  listened  for  the  sounds  that  emanated  from  here;  and  every  heart  beat 
high  with  hope  of  redress.  Let  us  inquire  how  far  these  expectations  and  hopes  have 
been  fulfilled.  Two  measures  of  overwhelming  importance  to  the  interests  of  the 
people  were  at  once  introduced  in  the  House  of  Representatives  and  promptly 
passed. 

It  was  determined  by  that  body  without  delay  that  the  coinage  of  the  American 
silver  dollar,  known  in  the  history  of  this  Government  from  its  foundation,  should  bo 
restored,  in  quantities  limited  only  by  the  amount  of  bullion  which  could  be  pro- 
cured.^ The  struggle  over  that  question  and  the  result  which  followed  have  passed 
into  history.  Another  question,  however,  of  far  greater  magnitude  was  acted  upon 
by  the  House  at  the  same  time.  The  repeal  of  the  act  of  January  14, 1875,  known  as 
an  act  to  provide  for  the  resumption  of  specie  payments,  has  been  a prominent  issue 
in  the  American  mind  almost  from  the  day  of  its  passage.  Its  influences  upon  every 
element  of  pros^rity  were  soon  discovered  to  be  pernicious.  A paralysis  imme- 
diately fell  upon  all  the  great  and  active  industries  of  the  country, 

object  of  the  law  was  soon  found  to  oe,  not  the  impossible  task  of  procuring  a 
sufficient  amount  of  the  precious  metals  to  form  the  basis  of  specie  resumption,  but 
simply  to  reduce,  retire,  cut  down,  and  destroy  the  amount  of  money  in  circulation 
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jn  the  han.la  of  tbf  people  until  it  approximated  the  oomparatively  small  amount  of 

cold  \^hich  vre  hud  in  our  possession  or  which  it  was  possible  for  us  to  obtain.  In 

-.ursuinc  this  purpose  the  amount  of  human  misery,  ot  individual  wretchedness,  of 
iiestUutfon,  of  m of  vice,  of  the  destruction  of  property  values  of  the  overthrow 
of  wealth-produoing  establishments  of  industry  is  simply  beyond  the  power  of  lau- 
^1^6  to  dLcribe.  It  is  conceded  on  all  hands  that  iii  this  attempt  to  reduce  the  vol- 
ume of  our  circulation  in  order  to  reach  what  is  called  a specie  basis  the  shrinkage  in 
•lie  values  of  property — thatis  to  say,  the  absolute  destruction  of  values  has  reached 
Ihe  eni™  an^  sum  of  over  ten  thousam  millions  of  dollars  One-fourth 

■I  least  of  the  property  of  the  United  States  has  been  absolutely  confiscated. 

It  is  not  wonderful,  therefore,  that  from  the  highest  to  the  owest  intel  igences  the 
Tictims  of  this  vast  national  crime  should  have  very  *iuickly  discovered  the  source  of 
iTeir  calkmities  ; nor  is  it  wonderful  that  they  should  make  such  calamities  a para- 
mount issue  in  their  judgment  upon  public  men  and  public  measures.  Indeed  this 
issue  has  become  far  higher  than  parties  ; it  is  an  issue  in  which  the  interests  of  the 
fiopirare  so  vividly  involved  that  party  lines  are  almost  invisibk  m the  gloom  of  a 
common  distress,  ft  is  nevertheless  true,  however,  that  iiarties  have  spoken  m thei 
highest  organized  capacity  on  this  subject.  It  will  not  be  forgotten  by  the  Amencau 
people  tha°  in  June,  1S76,  at  the  city  of  Saint  Louis,  the  Democratic  party  in  national 
convention,  with  authorized  delegates  from  every  State  and  Congressional  district  in 
the  Union,  declared  in  favor  of  the  repeal  of  this  odious  and  crushing  measure. 

The  House  of  Hepresentalives,  therefore,  recorded  the  popular  will,  ascertained  m 
many  wavs  and  hv  the  highest  authority,  when  on  the  2.3d  day  of  ^ovemher  last  it 
passed  the  act  repealing  the  act  of  January  II,  187.‘i,  and  for  which  the  Finauce  Com- 
mittee of  the  Senate  has  recently  reported  a substitute.  Since  the  passage  of  that 
Tct  in  the  House  puhlic  expectation  has  been  turned  on  this  body,  h rom  that  t me 
U>  this  the  responsibility  has  rested  here.  Had  there  been  a prompt  and  immediate 
-incurrence  on  the  part  of  the  Senate  with  the  action  of  the  House,  how  much  loss 
bankruptcy,  and  sutlering  would  have  been  averted  during  the  last  five  dreadful 
business  nmuths  can  of  course  never  he  estimated.  During  the  protracted  debate 
whki  took  place  here  on  the  silver  hill  it  was  a striking  feature  of  the  enormous 
number  of  petitions  that  were  presented  in  this  body  that  they  invariahly  coupled 
iwo  pravers  to<^ether,  one  for  the  restoration  of  the  silver  dollar  and  the  other  for  the 
repeal  of  the  resumption  act.  Not  a day  passed  that  these  two  prayers  were  not 
hbwd  here  at  our  desk  from  the  highest  business  interests  rlffjf 

neonle  in  the  United  States.  Their  cry  was  unceasing  and  for  immediate  tchef. 
They  did  not  obtain  it.  The  opponents  of  the  rej'eal  of  the  resumidion  act  have 
pleaded  for  delay  and  dealt  in  assurances  that  soon  all  occasion  for  such  repeal  would 

^^Thev  have  dealt  in  pleasing  prophecies  in  regard  to  the  revival  of  buBine^»' 
employment  of  idle,  starving  laborers  which  have  all  failed  to  come  Their 

newSer  or-ans  have  sought  lo  delude  the  country  by  constant  proclamations  of 
healthy  reactions  in  business  which  have  uot  taken  place.  They  have  persistentlj 
declared  that  the  worst  was  over;  that,  having  sounded  all  the  depths  and  shoals  of 
financial  disa-ter  and  there  being  no  new  bottoms  in  the  great  t^eep  of  universal  ruin 
for  us  to  fathom,  the  tendency  hereafter  must  neces-arily  he  upward,  ^lese  false 
prophets  are  also  opposed  to  all  discussion.  They  are  now  deploring  the  fact  that  this 
CTeat  ouestion  of  the  people’s  rights  has  been  again  l.rought  up  in  the  Senate.  They 
repre4nt  the  only  cla>s  in  the  United  States  that  is  now  tilled  with  comfort  that  lives 
without  toil,  and  draws  its  sustenance  from  the  liard-earned  stores  of  others.  Of 
Wir>e  the  members  of  this  class  do  not  wish  to  be  disturbed.  hy  should  they. 

The  drone  in  the  hive,  living  on  the  honey  accumulated  by  tbe  laboring 
desires  the  manner  of  his  life  inquired  into  or  the  (;uestion  of  his  support  agitated. 
Sosf.vho  violation  of  the  rights  of  others  have,  in  all  nges  and  coun^ 

been  the  fiercest  opponents  of  free  speech  and  the  principal  sufterers  by  its  fear  es  . 

*^LeMis  see  however,  whether  the  worst  is  over,  as  we  are  so  loudly  assured.  Let  us 
see  whether,  while  we  have  been  delaying  action,  the  business 

iiave  been  improving  or  not.  Let  us  hold  a brief  consultation  and  de^rmme 
whether  while  we  have  been  waiting  with  wise  looks  and  vain  auguries  for  the 
:^atient  to  revive,  that  patient  has  not  been  actually  bleeding  to  death  before 
■Within  the  last  few  days  I have  examined  the  report  of  the  Mercantile  agency 
York,  keepinir  a record  of  tlie  business  failures  of  the  United  States  or  the  first  three 
months  of  the“ present  year.  It  contains  an  appallmg  exhibx  ion.  ft 

months  of  January,  February  and  March  the  number  of  failures  is  put  at  3, and 
ihe  amount  of  their  liabilities  at  the  startling  sum  ot 
report  with  the  same  period  of  time  during  the  last  year  we 
imLfbankruptciestobe  §27,540  856  greater  m the  first 

first  quarter  of  1877.  A similar  comparison  witli  the  fir^t  ' V 

shows  the  bankrupt  liabilities  of  the  country  to  have  ^^creased^L  .LH^^^ 

lime  to  the  present.  If  we  should  carry  this  compauBOn  back  to  the  penotl  when  oar 
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volume  of  circulation  was  its  very  groUest,  during  tue  mil  --  -- 
andlbfio,  we  will  find  that  during  those  entire  three  ye.ys  the 
of  liabilities  for  all  the  commercial  failures  in  the  i -mted  bratea 
of  §34,103,000,  but  little  more  ihan  one-third  of  llie  amouni.  grow:ag 

causes  in  the  last  three  months.  - * i 

In  the  mad  and  determined  eftbrt  to  reach  what,  is  ...enominat  d ^ 
Senators  pause  to  retiect  on  the  awful  penalty  which  the  peO]v<-  : j 

sufi’er  in  order  to  attain  that  object  v However  desirable  an  - ma:, 
much  the  human  heart  may  long  for  what  it  concieves  to  be  a grt^  r 
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last  three  months,  as  I have  shown,  the  pursuit  of  this  policy  has  rem  • 
ble  the  payment  of  nearly  a hundred  millions  of  debts.  The  poverty  and  dr:.nlatiou, 
the  indescribable  private  sorrows  of  families  which  these  lailures  have  can 

never  be  expiated;  nor  will  the  policy  which  caused  them,  with  n3trv;is.*o  rumea 
lives,  ever  be  forgotten  or  forgiven  by  the  American  people.  , . . 

The  servile  castes  of  the  East  Indies,  with  a blind  and  ignorant  taith,  worship 
Juggernaut,  and  feel  no  resentment  when  mangled  and  crush  d >y  their  hideom 
deitv.  It  is  not  so,  nor  will  it  ever  be,  with  the  American  people.  They  will  rather 
teach  their  children  and  children’s  children  to  execrate  the  authors  :'l  their  mist»ir- 
tunes.  Heretofore  there  has  always  been  a strong  traditionary  sentiment  m tkt 
American  mind  in  favor  of  a circulation  based  on  gold  and  silver,  but  hencefor- 
ward that  idea  will  be  so  deeply  and  painfully  associated  wuth  bankruptcy,  povery  , 
unemployed  labor,  and  begging  tramps,  that  it  will  take  fifty  years  of  the  most  f^ 
vorable  experience  to  restore  the  former  belief  on  this  subject.  An  education  on  tho 
subject  of  the  nuances  has  been  impressed  upon  the  American  people  during  the  last 
five  years  as  frightful  in  the  memory  which  it  has  left  as  the  embraces  oi  a night- 


Menand  women  think  fast  and  take  long  and  rapid  strides  lu  opinion  when 
crowded  by  tbe  spur  of  starvation.  Such  circumstances  engender  revolutions  and 
breed  the  fierce  disorders  of  the  world  unless  they  are  controlled  by  measures  of  ro 

lief  and  pacification.  - - , 

We  are  met,  however,  at  this  time,  by  those  who  oppose  the  r<‘pev'u  ot  the  resump- 
tion act,  with  the  fact  that  our  paper  circulation  is  quoted  in  the  money  markets  at 
only  a small  fraction  below  par  in  gold.  This  is  held  up  to  us  as  practical  resump- 
tion. The  money  power,  turning  its  back  upon  the  ruin  it  has  wrought,  and  ignor- 
ing the  wide-spread  suffering  it  has  intlicted,  now  calls  out  exultingly  that  it  has  at 
last  reached  the  destination  for  which  it  has  caused  so  many  millions  to  water  their 
bread  with  tears.  It  is  true  that  the  legal-tender  i mited  Statics  note,  known  as  the 
greenback  dollar,  partly  by  reason  of  its  contraction  in  amount,  and  far  more  by  rea- 
son of  the  confidence  which  the  people  have  in  it  as  money,  has  forced  itself,  in  the 
face  of  calumny  and  fixed  hostility  on  the  part  of  the  Governmont,  to  a substantial 
equality  with  gold.  This  is  not  the  result  of  any  financial  statesmanship. 

It  has  taken  place  in  spite  of  a policy  directly  adverse  to  it.  It  is  simply  the  result 
of  a public  opinion  upholding  a currency  which  this  Government  has  assailed  with 
discredit  from  the  hour  of  its  creation.  Its  quoted  value  to-day  in  that  little  den  of 
gamblers  known  as  the  gold  room,  in  Wall  street,  rests  to  no  extent  at  all  upon  th« 
fact,  or  supposed  fact,  that  the  holders  of  it  are  able  or  desire  I - obtain  specie  in 
exchange.  Does  that  noisy  mob  in  a room  in  New  York,  where  gold  is  never  seen, 
where  money  of  any  kind  is  purely  an  imaginary  article,  and  where  the  jargon  of 
puts  and  calls  signifies  only  words  and  not  thiiigs-^oes  this  mmi  fi::  the  value  of  our 
legal  tender  currency  as  it  is  circulating  now  from  hand  to  hand  among  the  plain 
farmers,  mechanics,  merchants,  and  traders  of  the  entire  country  ’ It  is  well  known 
by  the  people  that  its  functions  and  services  as  money  in  their  midst  do  not  depend 
upon  the  ability  of  tbe  Government  to  redeem  it  with  coin,  nor  do  they  want  it 
redeemed.  Of  the  §348,000,000  of  legal  tender  noto  circulation  this  Government  could 
not  redeem  §50,000,000  within  a week’s  notice.  What  then  has  brought  a paper  cur- 
rency for  which  there  is  now  practically  no  specie  basis  up  to  par  with  specie  ? I can 
answer.  It  is  because  public  opinion  has  forced  this  Government,  step  by  step, 
to  treat  its  own  currency  with  respect,  with  fairness,  and  with  honor.  It  is 
owing  to  that  public  sentiment  which  has  been  for  years  past  urging,  and  at  last  with 
the  promise  of  success,  that  the  Government  shall  receive  the  money  it  has  author- 
ized to  circulate  among  the  people  for  all  its  own  debts,  dues,  and  obligations,  except 
in  tbe  face  of  an  express  stipulation  to  the  contrary. 

Sir,  in  point  of  fact  there  never  was  the  slightest  reason  in  justice  why  the  paper 
circulation  of  this  country  should  have  become  depreciated.  When  the  legal  tender 
note  was  first  authorized  as  money,  if  we  had  said  it  was  good  money,  and  by  our  Acta 
convinced  the  world  of  our  sincerity,  it  would  have  maintained  an  equality  with  tha 
precious  metals  from  the  beginning.  This  has  been  tbe  history  of  other  governmental,, 
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and  it  would  have  been  cnir  history  if  capital  had  bee)i  capable  of  a single  throb  of 
patriotism  when  it  was  called  on  b)  assist  in  the  preseryition  of  the  Union.  It  money 
had  volunteered  as  the  soldier  did,  or  if  tempting  briiies  in  the  shape  of  gigantic 
speculations  had  not  been  necessary  to  win  its  support,  the  evils  which  have  since 
befallen  us  would  never  have  been  known.  Had  the  act  of  February,  ISb-,  W’luch 
authorized  the  tirst  issue  of  bonds  and  of  legal  tender  notes  become  a law  in  the  form 
in  which  it  passed  the  House  of  Representatives,  the  depreciation  of  American  cur- 
rency never  would  have  taken  place.  It  has  been  in  our  power  ever  since  to  cure 

this  evil 

Ther6  lias  not  b66u  ndJiy  from  tlie  creation  of  the  United  States  note  as  a circulating 
medium  to  this  hour  when  that  note  would  not  have  been  placed  at  par  by  a law  re- 
(luiring  the  Government  to  receive  it  for  Government  dues.  All  this  was  pointed  out 
with  overwhelming  force  by  Thaddeus  Stevens,  then  chairman  of  Ways  and  Means 
in  the  House.  Sir,  a curious  spectacle  is  presented  in  ;his  connection.  With  what  a 
clamorous  outcry  the  great  capitalists  have  assailed  a depreciated  currency  . ^o 
lanf^uage  has  been  suihciently  bitter  or  contemptuous  with  which  to  stigmatize  and 
cover  it  with  shame.  !?so  wholesale  slaughter  of  popular  interests  has  been  too  great 
in  order  to  get  rid  of  it.  And  yet  the  very  men  who  now  tax  the  air  with  their  loud 
and  incessant  complaints  and  demand  such  crushing  sacrifices  of  the  people  are  soiely 
and  exclusivelv  responsible  for  the  fact  that  we  have  liad  a depreciated  currency  at 
all  They  alone  of  all  the  world  demanded  that  this  Government  should  dishonor 
its  own  currency.  When  iul8C2the  act  creating  our  bonded  system  of  debt  and  the 
means  to  pay  it  had  passed  the  House,  making  principal  and  interest  payable  m 
United  States  legal  tender  notes,  ami  had  been  returned  with  the  foenate  ameml- 
ment  fixing  the  payment  of  the  interest  in  coin,  Mr  Stevens  at  once  fastened  the 
responsibility  and  its  consequences  where  they  belonged  and  drew  a picture  of  unhal- 
lowed greed  which  has  never  been  disputed.  On  that  occasion  he  said  ; 

I have  a melaiu  holv  foreboding-  that  we  are  about  to  consummate  a cunningly  devised  scheme 
which  wdl  carry  great  iiqnrv  and  great  loss  to  all  classes  of  people  throughout  the  t nion,  ex- 
cept on^  With  mv  colleague,  I believe  no  act  of  legislation  oi  this  (xovernment  was  hailed  with 
a^  imich  delight  throughout  the  whole  length  and  breadth  of  this  Union  by  every  class  ot  People 
w’Uhoui  any  exception  as  the  bill  which  was  j>assed  and  sent  lo  the  Senate.  Congratulations 
from  all  classes,  merchants,  traders,  manufacturers,  mechanics,  and  htborers,  poured  in  upon 
from  all  iiuarters.  The  boards  of  trade  from  Boston,  New  York,  St.  Coins,  Philadelphia,  Ciu- 
cinnuii.  Uomsville,  C'hicago,  and  MiUvauk(*e  approved  its  pr«)Visions  and  urged  us  passapas  it 
•wa.-  T have  a dispatch  from  the  Chamber  of  Commerce  of  Cincinnati,  sent  to  the  ^ecreta^3  of 
the  Treasury,  and  bv  him  lo  me,  urging  the  speedy  jiassage  of  the  ^hl  as  it  passed  the  House.  It 
i's'irne  there*  w'a^^  a iiol<^ful  sound  came  up  from  the  caverns  ot  the  bullion  brokers,  and  from  the 
<aloons  of  associated  bankers.  Their  cashiers  and  agents  were  soon  on  the  ground,  and  per- 
Bnad^d  the  Sena'e  with  but  little  deliberation  to  mangle  and  destroy  what  it  had  cost  the  House 
months  to  digesi,  consider,  and  i>ass.  They  fell  upon  the  bill  in  hot  haste,  .and  so  dishgured  and 
deformed  it  that  its  very  father  would  not  know’  it.  Instead  of  being  a beneficent  and  invigora- 
iin<- measure,  it  iio\vpc<iiively  mischievous.  It  has  all  th.  bad  qualities  which  Us  enemies 
cUaro-etl  on  the  original  hill,  and  none  of  its  benefits.  It  now  creates  a money,  and  by  its  -very 
tenn'^  declares-  it  a ilepreciated  currency.  It  makes  two  classes  ot  money ; one  for  the  bankers 
and  broker^,  and  another  for  the  people.  It  discriminates  between  the  rights  ot  diirerent  c asse.s 

of  creditors,  allowing  the  rich  capitalist  to  demand  gold,  and  comiielnng  the  ordinary  lender  of 

money  on  indivRlnal  security  to  receive  notes  which  the  Oov  rnmeut  has  jmrposely  discredited. 
And  again  in  the  same  debate  Mr.  Stevens  said; 


The  fir<i  nur  ha«e  of  ‘^oUl  by  the  (Tovernment  will  fix  the  lalne  of  these  notes  which  w*e  issue 
and  declare  to  be  a le'-al  tender.  The  sale  will  fix  their  value  at  10,  l.*>  or  2a  per  cent,  discount, 
and  then  every  poor  rnan.  w*hen  he  buys  his  beef,  his  pork  and  his  suiiplies,  must  submit  to  this 
T5  or ‘V)  t»er  cent  di>couiu,  because  voii  have  said  that  shall  be  the  value  of  the  very  note.> 
which" you  have  made  a legal  tender'to  him,  but  not  a legal  tmder  to  those  who  fix  the  value  of 
these  very  notes. 

I have  quoted  these  utterances  of  a very  able  and  distinguished  man,  not  merely  be- 
cause of  the  weight  given  to  them  by  his  name,  nor  because  they  are  new  as  authority 
on  this  subject,  but  simply  because  they  declare  a great  historical  fact  from  wmich  all 
our  financial  miseries  have  sprung,  and  which  cannot  be  too  often  repeated  and 
pressed  home  upon  the  minds  and  con^cience8  of  Amejican  tax-paycjs.  I quote  them 
also  to  expose  the  hypocritical  lamentations  of  those  who,  having  eftected  the  depre- 
ciation of  the  currency  for  their  own  selfish  ends,  then  denounced  it  as  unworthy  and 
dishonest.  The  organized  capital  of  the  country,  having  contrived  to  fix  legal  tender 
United  States  notes  at  a discount  of  from  25  to  40  per  cent.,  then  used  them  at  their 
face  with  which  to  buy  into  the  pockets  of  the  people,  and  every  bond  now  paid  or 
hereafter  to  be  paid  is  simply  a redemption  by  the  people,  dollar  for  dollar,  m coin, 
of  the  depreciated  paper  originally  invested  in  bonds.  A system  of  finance  th«at  dis- 
credited its  own  money  at  the  bidding  of  “bullion  brokers  and  associated  bankers, 
in  order  that  the  capitalists  of  the  country  might  so  invest  that  discredited  money  as, 
to  compel  the  laboring  classes  to  redeem  it  at  par  in  gold  and  silver,  was  indeed,  as  it 
was  so  forciblr  described,  “a  cunningly  devised  scheme, and  fraught  with  great  injury , 
and  great  loss  to  all  classes  of  people  throughout  this  nion,  except  one. 
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These,  however,  are  not  the  only  historical  circumstances  which  cause  thf  people 
to  listen  with  impatience  to  the  complaints  urged  against  the  evils  of  a depreciated 
currency.  They  do  not  overlook  the  fact  that  these  complaints  were  never  made 
except  in  the  interest  of  capital.  They  w^ere  never  heard  in  behalf  of  the  laboring 
masses  to  whom  this  currency  has  at  all  times  been  a legal  tender  ; nor  were  they  ever 
heard  in  behalf  of  that  class  of  American  citizens  whose  services  and  whose  claims 
are  paramount  to  all  others.  When  the  muster  of  millions  took  place  for  the  preser- 
vation of  the  Union  ; when  the  young,  the  strong,  the  brave,  and  the  hopeful  came 
from  their  homes  from  one  ocean  to  the  other  and  formed  in  legions  under  the  flag, 
not  a whisper  was  ever  heard  to  emanate  from  the  money  centers,  from  the  cold,  Lard 
lips  of  capitalists,  that  a depreciated  and  dishonored  currency  was  not  good  enough  to 
pay  them  for  their  blood  and  their  lives.  This  money  then  paid  the  most  sacred  obli- 
gations ever  contracted  by  a government  in  all  the  expanded  realms  of  history.  It 
paid  the  soldier  and  the  sailor  for  all  the  perils  and  horrors  of  war.  It  paid  their 
widows  and  orphans  for  all  the  sorrows  of  bereavement.  Even,  therefore,  if  the 
authors  of  the  original  depreciation  were  compelled,  as  the  soldiers  of  the  Union  and 
the  tax-paying  laborers  of  the  country  were,  to  reap  some  of  the  fruits  of  their  own 
cunningly  devised  scheme,  it  would  still  be  less  than  an  act  ol  even-handed  justice 
toward  them.  But  no  such  result  will  follow  the  repeal  of  the  resumptiou  act,  espe- 
cially if  its  repeal  is  accompanied  by  the  proper  and  necessary  legislation  for  which 
liills  are  now  pending  in  this  body. 

The  repeal  of  the  resumption  act,  and  a law  compelling  the  Secretary  o.  the  Treas- 
ury to  receive  without  delay  United  States  notes  for  duties  on  imports,  will  at  once 
equalize  all  our  currencies  and  bring  immediate  relief  to  all  useful  classes.  The 
existence  of  the  act  of  January  14,  1875,  on  the  statute-books  is  a standing  warning, 
not  only  to  the  Government  to  contract  its  circulation,  but  also  to  every  bank  in  the 
United  States  to  do  the  same,  in  order  to  be  ready  for  the  demand  that  will  be  made 
upon  them  for  specie  in  redemption  of  their  notes  on  and  after  the  1st  day  of  January, 
1871*.  It  is  a threat  that  whoever  has  an  obligation  out  to  pay  money  on  that  davi 
whether  it  is  the  Government  responsible  for  its  legal-tender  notes,  or  the  banks 
responsible  for  bank-note  circulation,  or  the  citizen  liable  on  his  promissory  note,  shall 
be  subject  to  a call  for  payment  in  coin.  It  requires  but  a moment’s  refiectiou  to  per- 
ceive the  inevitable  consequences  of  such  a law.  From  day  to  day,  working  under 
its  provisions,  the  Government  is  making  preparation  to  meet  its  requirements  by 
diminishing  as  far  as  possible  the  currency  it  will  have  to  redeem. 

At  this  very  hour  this  work  is  going  on.  An  announcement  appears  in  the  public 
press  that  legal-tender  notes  to  the  amount  of  81,167,61)0  have  just  been  destroyed  by 
order  of  the  Secretary  of  the  Treasury,  that  being  80  per  cent,  of  the  additional  bank- 
note circulation  issued  during  the  month  of  April.  The  banks  have  been  and  con- 
tinue to  be  systematically  hoarding  their  circulation,  in  order  that  they  niav  be  as 
well  prepared  as  possible  to  meet  the  runs  for  specie  redemption  that  will  be  made 
upon  them.  Private  parties  who  have  money  to  lend  in  the  ordinary  way  withhold 
it,  except  upon  such  securities  aud  under  such  circumstances  as  reader  them  doubly 
safe,  fearing,  as  they  reasonably  may,  that  but  few  debtors  will  be  able  to  meet  their 
obligations  less  than  a year  hence  in  coin.  The  result  is  that  contraction  has^pre- 
vailed  in  every  quarter,  and  sent  forth  its  deadly  intluences  in  every  direction.  While 
There  is  perhaps  something  over  six  hundred  millions  of  paper  currency  in  existence 
at  this  time,  there  are  scarcely  three  hundred  millions  this  hour  in  the  hands  of  the 
people  aiding  the  business  and  labor  of  the  country.  Nor  will  this  condition  of  afiairs 
cease  when  we  have  a nominal  resumption  of  specie  payments,  whether  that  be  now 
or  at  the  opening  of  the  coming  year.  To  say  that  we  have  resumed  specie  payments 
because  paper  money  and  gold  and  silver  are  quoted  as  equal  in  value,  is  an  easy 
solution  to  superficial  minds.  To  maintain  resumption  when  specie  payments  become 
widely  aud  generally  demanded,  and  of  daily  occurrence  in  every  branch  of  business, 
and  in  discharge  of  all  obligations,  old  as  well  as  knew,  is  quite  another  thing.  The 
Secretary  of  the  Treasury  in  his  recent  interview  with  the  House  Committee  cm  Bank- 
ing and  Currency  admitted  that  to  maintain  specie  payments  it  would  be  necessary 
to  maintain  contraction.  He  admitted  in  substance  that  the  hoarding  system  by  which 
the  Government  and  the  banks  have  already  taken  the  life  out  of  the  active  business 
of  the  country  will  have  to  be  continued.  This  is  the  absolute  and  actual  prospect 
held  up  to  the  American  people  as  long  as  the  present  law  for  the  resumption  of  specie 
payments  stands  unrepealed.  It  makes  certain  a d<ark,  perilous,  and  unhappy  future, 
linking  itself  to  the  present  and  the  past,  which  have  already  far  too  heavily  taxed 
the  endurance  of  the  people. 

Sir,  in  addition  however  to  the  great  sum  of  evils  which  the  financial  policy  of  the 
Government  has  fastened  on  the  American  people,  and  which  are  seen  and  known  of 
all  in  their  daily  contact  with  them,  there  is  another  which  has  grown  up  more  silently 
and  unnoticed,  but  which  has  already  reached  the  most  dangerous  proportions. 

The  insufficiency  of  money  in  circulation  among  the  people  with  which  to  transact 
business  and  employ  labor  has  led  the  farming  classes  throughout  the  country,  and 
especially  in  the  West,  to  adopt  the  most  perilous  aud  desperate  expedients  to  relieve 
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beruselveg.  They  have  beeu  driven  to  mortgage  their  homes  to  obtain  money  at 
isurious  rates  of  interest  in  order  to  meet  their  debts  anu  the  ordinary  obligations  ot 
msiness.  It  has  been  estimated  that  the  loaning  associations  of  the  East  hold  mort- 
rages  on  Western  farms  to  the  amount  of  over  $300,000,000.  On  this  enormous  sum  ot 
borrowed  money  the  interest  account  will  average  thirty  millions  per  annum,  pitch 
:ribute  was  hardly  ever  before  in  the  history  of  the  world  paid  by  one  class  of  citizens 
:o  another  class  in  the  same  Government,  It  could  not  take  place  anywhere  on  the 
»lcbe  except  in  a land  cursed  by  the  most  tlagrant  and  wicked  class  legislation.  It 
iould  not  have  fallen  like  a deadly  blight  on  the  agricultural  and  producing  interests 
jf  this  country  but  for  the  fact  that  all  the  great  powers  of  the  Government  have  tor 
vears  past  beeu  exerted  to  foster  the  gains  and  swell  th*-  prolits  of  idle  wealth  at  the 
axpense  of  labor.  Instead  of  furnishing  to  the  people  a circulating  medium  equal  to 
their  business  wants,  a policy  has  prevailed  which  has  driven  them  to  the  tender  mer- 
cies of  the  money-changers  and  to  lay  the  title-deeds  to  their  homes  on  the  counters  ot 
the  broker  autl  the  usurer  in  pawn  for  a currency  that  (iould  be  obtained  in  no  other 

And  now,  with  contraction  and  hoarding  still  to  continue  on  the  part  of  the  Gov- 
ernment and  the  banks,  these  titles  are  to  be  redeemed  after  the  1st  day  oi  January 
next  in  coin  or  be  forfeited.  In  this  fact  is  to  be  found  the  meaning  ot  those  threats 
now'  often  made  by  the  organs  of  the  money  power,  that  the  ownership  of  the  soil  wiu 
change,  and  a system  of  great  landlords  and  a numerous  tenantry  he  estabiisuea  in 
our  midst  after  the  European  models.  It  means  that  thousands  and  hundreds  ot  thou- 
sands of  the  present  owners  of  their  farms  shall  either  be  dispossessed  under  decrees 
of  foreclosures  or  remain  as  tenants  and  pay  rent  to  non-resident  landlords.  It  rueans 
that  a landed  aristocracy  shall  be  built  up  in  connection  with  the  moneyed  aristoc 
racy  which  already  exists,  and  that  the  entire  spirit  of  this  Government  shall  be  sub- 
verted. It  means  that  those  who  have  always  thought  the  British  system  of  goterii- 
ment  a better  one  than  our  own  have  successfully  laid  the  foundations  and  already 
taken  gigantic  steps  towards  the  accomplishment  of  their  ideas. 

A permanent  national  debt  is  their  opportunity,  and  they  have  embraced  it  wita 
eager  zeal  to  advance  their  purposes.  In  their  eyes  it  is  a national  blessing,  and  w 
never  hear  from  their  Ups  a desire  for  its  li(Hiidation.  It  is  their  source  of 
of  income.  In  Kiss,  almost  two  hundred  years  ago,  the  national  debt  oi  Greau  liritain 
commenced  from  small  beginnings  to  run  its  terrible  career  of  oppression,  pillage,  ana 
pauperism.  It  has  swollen  to  the  awful  dimensions  of  nearly  $1,000,000,000.  AO  one 
contemplates  its  payment.  In  the  shape  of  consols,  lunds,  and  bonds  it  presents  a 
refuge  in  which  capital,  retired  from  business,  escapes  taxation,  and  at  the  same  time 
silently  but  unceasingly  sucks  the  life-blood  of  the  toiling  masses.  Some  or  tbe  - 
suits  which  have  followed,  in  connection  with  the  own<  rship  of  the  soil,  are  woriny 
the  consideration  of  the  American  people  at  this  time.  The  population  of 
estimated  at  a fraction  over  18,000,000.  She  conUins  20,170,022  acres  ot  land 
owned  by  her  citizens.  In  the  last  publication  of  the  Financial  Reform,  Association  oi 
England  the  amazing  fact  appears  that  10,302.000  acres  of  these  landsb  being  large  y 
more  than  one-half  the  entire  landed  property  of  the  country,  are  wned  y the  insignm- 

cant  number  of  4.730  individuals.  The  rental  income  arising  ofrom  these  vast  posses- 
sions amount  to  S472,2K»,045  per  annum,  thus  showing  an  average  ownership  on  tne 
part  of  less  than  0,000  persons  of  over  350,000  acres  and  an  annual  average  lucorae 

each  of  them  of  about  Su.j, 000,  ^ , , , i , u 

The  population  of  Wales  is  placed  at  1,217.135  HOUi>;  T^e  lands  held  by  priv 
ownership  amount  to  3,833,008  acres  ; and  of  these  2,312,92^  acres  are  owned  by  b*  - 
individuals,  with  an  aunual  rental  income  arising  from  the  labor  ot  a peasantry  in  a 
state  of  semi -starvation,  amounting  to  $12,227,000. 

Scotland  has  a population  of  3,350,507  inhabitants.  Her  lands  pe  estunated  at 
18.940.004  acres.  How  incredible  it  appears  to  the  American  mind  that  1,*  no  md  ivia- 
uals  own  17,584,828  of  those  acres,  nearly  all  the  land  of  the  entire  country ; an  d yet 
such  is  the  fact.  The  lords  and  barons  of  these  broad  domains  draw  trom  the  por- 
ridge-fed  tenantry  who  cultivate  them  the  sum  of  $30,403,900  per  annum.  ' 

The  population  of  Ireland  is  computed  to  be  5,400,4“00.  Her  lauds  measures  w 0,lo.  , 
r»T8  acres,  and  15,004,702  acres  are  o*wned  by  3,722  individuals,  who  each  ^ 

rental  income  of  837.705,080  from  the  toiling  men  and  wopien  who  inhabit  that  op- 
pressed and  impoverished  island.  The  murder  of  a landlord  a few  days  ago  in  Ire- 
land attracted  the  attention  of  the  civilized  world.  I have  had  the  curiosity  to  exam- 
ine the  extent  of  his  possessions,  and  consequently  the  extent  of  his  power  to  oppress 
the  lamilesa  poor.  The  Earl  of  Leitrim  at  the  time  of  hia  death  owned  in  county 
Donegal,  56,184  acres  ; in  county  Leitrim,  21,17!)  acres  ; and  in  county  Galway,  4 >> 

acres  ; and  in  county  Kildare  5:3  acrea ; making  a landed  estate  of  9o,0U  acrM.  i 
general  summary  of  the  land-holders  of  the  United  Kingdom  oi  Englana,  > 

Scotland  and  Ireland  therefore  shows  that,  while  the  whole  extent  of  lands  rea^ 
72,110,961  acres  and  the  entire  population  is  28,227,066,  yet  the  meagre 
10,888  individuals  own  51,885,118  acres,  more  than  two-thirds  of  the  lands  ot  the  eniue 

kingdom. 


Sir,  these  statistical  facts  are  overwhelming  in  their  aignifii-ance.  They  reveal 
every  feature  of  human  servitude  and  light  up  all  the  ghastly  liueameuts  of  degrada- 
tion, famine,  and  woe.  They  explain  the  exodus  of  the  last  thirty-five  years  from 
Great  Britain,  during  which  time  seven  millions  of  her  subjects  have  exiled  them- 
selves from  her  shores.  I have  cited  them,  however,  at  this  time  not  for  the  purpose 
of  dwelling  on  them,  but  simply  to  show  to  American  land-holders  who  have  been 
forced  to  mortgage  their  lands  to  the  money  power  a condensed  and  comprehensive 
view  of  the  end  of  that  caree;:  on  which  they  have  entered.  I desire  them  to  see  that 
the  pelicy  of  their  Government  in  withholding  an  adequate  supply  of  money  in  circu- 
lation has  forced  them  into  the  clutches  of  a power  which  to-day  holds  mortgages  on 
more  acres  of  American  farms  than  the  entire  lands  within  the  boundaries  of  Eng- 
land. And  I desire  in  their  behalf  to  appeal  to  the  American  Congress  to  promptly 
undo,  as  far  as  possible,  the  ruin  that  has  been  indicted,  and  to  inaugurate  a financial 
reformation  which  will  secure  to  the  toiling  farmer  his  imperial  home  and  to  the 
industrious  mechanic  living  wages. 

It  is  customary,  however,  at  this  time  for  the  suj4porters  of  the  present  financial 
policy  of  the  Government  to  charge  the  misfortunes  of  the  people  on  the  people  them- 
selves. The  extravagance  of  the  people,  their  reckless  expenditures  and  their  prod- 
igal mode  of  living  are  now  favorite  themes  on  the  tongues  of  those  w’ho  recline  in  the 
soft  lap  of  wealth  and  fare  sumptuously  every  day.  The  hard-handed,  sun-burnt 
millions  who  rise  to  their  daily  tasks  while  the  morning  star  is  yet  in  the  sky  and  toil 
for  a subsistence  until  the  evening  star  appears  are  constantly  lectured  on  the  virtues 
of  economy  by  the  dwellers  in  palaces,  by  the  inmates  of  gilded  mansions,  by  the 
masters  of  liveried  attendants,  by  the  lords  of  millions,  by  all  such  as  derive  their 
incomes  and  their  luxuries  from  the  labor  and  privations  of  others.  These  modern 
teachers  of  self-denial  on  the  part  of  the  laborer  have  given  the  meaning  of  this 
world  instead  of  the  spiritual  meaning  its  sublime  author  intended  to  the  parable  of 
the  ten  talents:  “For  unto  every  one  that  hath  shall  be  given,  and  he  shall  have 
abundance;  but  from  him  that  hath  not  shall  be  taken  away  even  that  which  he 
hath.” 

The  poor  are  exhorted  to  give  up  luxuries  which  they  have  not,  in  order  that  the 
rich  may  add  to  their  already  great  abundance.  Go  to  the  homes  of  those  who  eat 
their  bread  in  the  sweat  of  their  faces  and  ascertain,  if  you  can,  the  extravagances  in 
which  they  indulge.  Do  they  maintain  costly  equipages,  splendid  carriages  and 
richly  caparisoned  horses  ? Are  their  humble  dwellings  adorned  with  valuable 
paintings  or  fitted  up  wdth  expensive  furniture?  Do  you  see  pier-glasses  on  their 
walls  and  feel  velvet  carpets  beneath  your  feet  on  their  floors?  Take  a seat  with 
them  at  their  frugal,  but  hospitable  tables.  Do  you  find  extravagance  there  ? 
Where  is  the  solid  silverware,  the  long  succession  of  delicate  dishes,  the  various 
brands  of  high-priced  wines  ? None  of  these  things  are  found  to  tem]>t  the  Epicu- 
rean taste  of  those  who,  w'hile  preaching  economy  to  the  industrial  classes,  sit  down 
each  day  to  banquets  such  as  Dives  presided  over  when  Lazarus  lay  at  Lis  gates 
begging  bread.  Have  the  farmers  and  mechanics  of  the  country  brought  calamity  on 
themselves  by  extravagance  in  dress  ? 

SVhere  one  indulges  in  broadcloth  a hundred  are  glad  to  be  comfortable  and  appear 
decent  in  homespun.  Do  their  wives  and  daughters  wear  velvets  and  expensive 
silks?  Must  they  too  economize  and  put  on  plainer  attire  in  order  that  the  votaries 
of  fashion  and  wealth  may  increase  their  demands?  Sir,  the  laboring  men  and 
women  of  this  country  have  not  been  extravagant  in  their  aves,  nor  do  their  present 
embarrassments  and  sufferings  arise  from  that  cause.  It  is  enough  that  they  should 
be  weary  with  care  and  toil  and  filled  -with  anxiety  for  the  still  darkeniug  future. 
They  should  at  least  be  spared  reproachful  calumny.  They  constitute  the  only  econo- 
mizing, self-denying  class  of  citizens  in  all  this  broad  land.  With  what  force  and 
justice  could  they  turn  upon  their  accusers  and  fasten  on  them  the  crimes  of  profligacy 
and  shameless  extravagance.  The  Federal  Government  itself  has  been  administered 
for  many  years  past  on  a scale  of  the  most  stupendous  expenditures.  It  has  rioted 
with  the  public  moneys  and  set  an  evil  example.  States,  counties,  cities,  and  cor- 
porations have  too  generally  defied  all  the  principles  of  economy  in  their  manage- 
ment. But  of  all  w’ho  commit  entravagance  and  practice  self-indulgence  the  most 
conspicuous  is  that  class  which  holds  the  bonds  of  the  Government  and  the  mortgages 
of  the  people,  and  loudly  urges  its  oppressed  debtors  to  the  most  rigid  economy  for 
its  own  benefit.  To  those  who  compose  this  favored  class  the  pleasures  and  luxuries 
of  every  land  and  clime  are  accessible.  To  them  nothing  can  be  denied  which  money 
will  command.  As  they  travel  over  oceans  and  continents  in  quest  of  new  enjoy- 
ments, they  are  assailed  by  no  anxious  fears  in  regard  to  their  pecuniary  resources. 
They  know  that  the  plowman  in  the  furrow,  the  mechanic  in  his  shop,  the  American 
laborer  of  every  kind,  and  wherever  he  may  be,  pays  daily  tribute  and  makes  their 
income  secure. 

Far  be  it  from  me  to  incite  the  people,  even  if  in  my  power,  to  disregard  their 
judicial  obligations.  Jso  such  purpose  inspires  my  conduct,  but  1 shall  at  all  times 
vindicate  them  against  the  aspersions  of  those  who  first  oppress  and  then  denounce 


I 


I , 


th  )m.  And  I shall  also  always  maintain  that  the  entire  flnancial  policy  of  the  Gov- 
er  unent  should  be  revised,  changed,  and  reformed  in  their  interests  and  for  their 

^re  there  those  tipon  this  floor  who  regard  the  financial  ([uestion  a temporary  one  ? 
T«  mv  mind  it  is  not  so.  Its  different  phases  may  be  met  and  for  the  time  being  dis- 
pcsed  of  but  in  my  judgment  it  will  remain  the  paramount  question  in  our  public 
r.f  ‘airs  long  after  every  eye  that  now  sparkles  in  this  Chamber  shall  he  closed  in  eter- 
ir  1 sleep.  Debt  is  a merciless  master,  and  gives  its  victims  little  time  and  less  mcii- 
u!  t:ou  to  consider  anything  except  its  ceaseless  demands.  The  American  at 

tiis  time,  aside  from  their  private  debts  to  each  other,  are  indebted  to  the  Federal 
ai  d State  Governments,  to  counties,  cities,  and  corporations,  in  the  a. most  incalcuia- 
h\  i sum  of  more  than  §5,000,000.000.  The  bondage  of  such  a debt  cannot  be  a short 
01  e.  Generations  will  come  and  go  before  emancipation  day  for  the  American  tax- 

^'rhe  cry  of*the  sberiff’a  sale  and  the  Hag  of  the  auctioneer  selling  homes  and  their 
cc  Qtents  for  debt  are  far  more  certain  and  powerful  precursors  to  a dangerous  public 
01  inion  than  the  most  inilammatory  discussions.  Let  liberality,  .lustice,  and  forbear- 
ai  CO  toward  a people  in  distress  prevail  ard  ^be  futii^  wni  be  and  t ios^rou^ 

I.  t the  teachings  and  the  warning  words  of  Adrew  J ackson  be  beeded  and  all  will  bo 
w *11  Fortv-tive  years  ho  looked  upon  the  United  States  Bank  with  its  capital  of 
tl  irtv-five  millions  as  full  of  danger  to  the  rights  of  the  jieople.  How  insignificant 
w 13  the  power  of  organized  capital  at  that  time  in  comparison  with  its  tremendous 
fi  nctions  to-day  ! Yet  on  the  10th  day  of  J uly,  1832,  in  his  immortal  veto  message 

tl  ese  were  the  faithful  words  of  the  hereof  Hew  Orleans,  and  the  expounder  of  a 

that  the  rich  and  powerful  too  often  bend  the  acts  of  the  Government  to 
tl  eii!  4?fi^h  in  society  will  always  exist  under  every  inst  ROvernm^^^^ 

K maiity  of  t?ilents,  of  educaiion.  or  of  wealth,  cannot  be  produced  by  human  institutions  In 
II  L fiiu  of  the  cifts  of  Heaven  and  the  fruits  of  superior  industry,  econoiny,  ^vnd  vlr- 

I e every  to  protection  by  law.  Hut  when  the  laws  underUke  to  add  to 

tl  eir  natural  and  just  advantages  artificial  distinctions;  to  grant  tjtles,  -/'‘'^tume^aud 

II  ivilpHes  ■ to  make  the  rich  richer  and  the  potent  more  powerful,  the  humble  members  of  so- 
ei  uv  the  farm^^  mechanics,  and  laborers,  who  have  neither  the  ume  nor  means  ol  seciu-mg 
1 ceWvors  rtUemselves,  have  aright  to  complain  of  the  injustice  ot  their  Government 

There  are  no  ^ I's  evils  exist  only  m irs  abuses.  If  it  would 

nfhie  itself  to  equal  protection  and,  as  heaven  does  its  rains,  shower  its  lav  or>  ahke  on  the 

h eh  and  the  low  the  rich  and  ihe  poor,  it  would  be  an  unqualified  blessin?. 

teach  US  vvisdom  Most  of  the  dilfirulties  our  Governmeni  now  encomuers,  and  most  of 

fl  ed'anee^vhich  hm  over  our  Union,  have  sprung  from  an  abandonment  of  the  legitimate 
tl -6  d.in„eia  wuKu  III  an.i  rha  nHnntirm  Ot  sucimrincmles  as  are 


7 «.r.»incf  inlprPRt.  niul  mau  acriiusi  lu  it  — 

I a f^nmKtious  of  our  Union.  It  is  lime  to  pause  in  ourcarem*.  to  rpview  our  principles,  and, 
!•  possible,  I eviv^  devoted  patriotism  and  spirit  of  compromise  which  distinguished  the 

® l^‘'LeVannor'u  1nVustice\o^'iue^eTu  vested  uniler  improvident  legislation,  make  our 
It  we  cannot  ,u  can.alleast,  take  a stand  ag  linst  all  new  grants  of  monop- 

^ exclu'^ive  priviie'^es  ; against  any  pro:?Tituiion  of  our  ^'T  ivernmeiu  to  the  advancement 

0 ‘thrfew  ufthe  expense  of  the  many,  ahd  in  favor  of  compromise  .and  gradual  reform  in  our 

These‘princi^^^^  enunciated”n^^^  half  a century  ago.  They  were  called  forth 

1 e flrst  ancm  of  consolidated  w-.'.th  to  -onlrol  pubi:-  .i^aws  of  this  coun- 
t w * With  them  their  great  author  confrouted  the  lucipieut  s.eps  oi  luomouey  power 
t i^seize  upon  the  legislation  of  this  Government.  One  nat  ional  bank  with  a moneyed 
i irinence  of  perhaps  one  hundred  millions  then  menaaed  the  rights  and  interests  of 
1 neonle  Now  over  two  thousand  national  banks  with  the  control  of  more  than  two 
t loifsand  millions  of  money  represent  the  gratuities  and  exclusive 

t le  languacie  of  Jackson  “make  the  rich  richer  and  the  potent  more  powerful.  The 
I vil  which  he  sought  to  destrov  at  its  birth  has  in  our  time  become  a colossal  giant, 
Sina"d  absolute  in  eVery  department  of  the  Goprnment  He  ™d  hia 
i vMteymen  against  an  infant  in  its  cradle,  now  grown  to  be  a monster  whose  desola^ 
ifffSTrintsaretohe  found  invading  all  the  thresholds  of  industry  and  business 
f -om  one^ocean  to  the  other.  J ackson  plead  for  reform  m our  financial  system  when 
t le  cloud  of  danger  appeared  no  bigger  than  a man’s  hand  in  our  political  . 

The  whole  heavens  are  now  black,  and  nothing  save  the  application  of  his  . 

V rill  ever  again  give  us  a shining  sun  over  our  heads.  Let  us  signalize  our 
t /these  doctrines  by  an  act  of  legislation  for  the  benefit  of  prostrate  business  and 
. Ltitute  labor.  The  repeal  of  the  law  compelling  the  payment  of  all  debts  In  com 
\ nm  and  after  the  1st  day  of  January  next  will  bring  light  and  hope  to  mdlions  of 
I arkened ?omes.  It  wilUut  the  accursed  Ifgatiires  of  contraction. 
i f the  country  ihe  arterial  circulation  of  business  life,  to  flow  again  in  healthful  c 
Jnts  anTin  natural  channels.  Paralysis  will  disappear,  activity  and  Pr®spri*y  will 
1 svivel  the  dead  will  come  to  life,  and  new  sounds  will  he  heard,  the  sounds  of  busy, 

c aeerful,  happy  labor. 


